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,QWURGXFWLRQ
7KHPDLQREMHFWLYHRIILQDQFLDOVWDWHPHQWLVWRJLYHDKLJKTXDOLW\LQIRUPDWLRQRIDUHSRUWLQJHQWLW\ZKLFKLWFDQEH
XVHGWRPDNHHFRQRPLFGHFLVLRQPDNLQJ)$6%3URYLGLQJDKLJKTXDOLW\LQIRUPDWLRQLVLPSRUWDQWEHFDXVHLW
FDQLQIOXHQFHFXUUHQWDQGSRWHQWLDOFDSLWDOSURYLGHUVDQGRWKHUVWDNHKROGHUVZKHQWKH\PDNHDQLQYHVWPHQWFUHGLW
GHFLVLRQDQGUHVRXUFHDOORFDWLRQ7KLVRIFRXUVHZLOOJHQHUDOO\PDNHFDSLWDOPDUNHWLQFUHDVHVLWVHIILFLHQF\,$6%
7KH)LQDQFLDO5HSRUWLQJ4XDOLW\)54LVDEURDGHUFRQFHSWWKDWUHIHUVWRQRWRQO\ILQDQFLDOLQIRUPDWLRQ
EXWDOVRGLVFORVXUHDQGQRQILQDQFLDO LQIRUPDWLRQ %HVWHWDO ,QDFFXUDWHDFFRXQWLQJ LQIRUPDWLRQZLOOPDNH
FRPSDQLHVORVHWKHLUUHYHQXHV.LHVRHWDOEHFDXVHLWFDQQRWEHXVHGDVDEDVLVIRUPDNLQJDGHFLVLRQDQG
DVDFRQWUROWRRO0DUULRWW	0DUULRWW7KLVZLOOJLYHDEDGUHVXOWIRUDGHFLVLRQPDNLQJDQGDOVRDORVVIRU
FRPSDQLHV+XDQJHWDO7KHUHLVDSKHQRPHQRQRI)54DWPDWXUHGDPLO]DNDWLQVWLWXWLRQVHVSHFLDOO\DERXW
WKHLUWUDQVSDUHQF\DQGDFFRXQWDELOLW\WKH\GRQ¶WXQGHUVWDQG\HWDERXWWKHLPSRUWDQFHRIDV\VWHPLQWKHLURUJDQL]DWLRQ
SHUIRUPDQFH 1DQD0LUDQWL  DQGEHFDXVH QRW DOO DPLO ]DNDW LQVWLWXWLRQXVH LQGHSHQGHQW DXGLW DQGJLYH WKH
LQIRUPDWLRQSXEOLFO\$PLGDQDOVRWKHLUILQDQFLDOUHFRUGKDVQRWEHHQQHDW\HW$KPDG-XZDLQLDQG
WKHLUXVHRI]DNDKIXQGVLVQRWHIILFLHQW$Q1DMDK$PLO]DNDWPDQDJHUGRQ¶WKDYHSURIHVVLRQDOLVP.DULP
WKHLUKXPDQUHVRXUFHTXDOLW\DUHVWLOOORZEHFDXVHPRVWRIWKHPQHLWKHUPDNHDPLODVDSURIHVVLRQQRUDVD
FDUHHUFKRLFHDQGLWLVPDGHDVDSDUWWLPHDQGRFFDVLRQDOMRE7KLVFRQGLWLRQLVZRUVHQE\DZHDNPRQLWRULQJVR
PLVXVHGIXQGKDVDJUHDWFKDQFHWREHKDSSHQ1RRU$IODK$VDFRQVHTXHQFHWKHDPLO]DNDWZLOOVXIIHUDORZ
VRFLDOWUXVWDQG]DNDWSRWHQWLDODVPXFKDV5SWULOOLRQZKLFKLVSURYHQWREHDEVRUEHGRQO\SHUFHQWVRWKH
VRFLHW\WHQGWRJLYHWKHLURZQ]DNDWE\WKHLUVHOI'LGLQ+DILGXGGLQ)54FDQEHYLHZHGIURPDXGLWRU¶VRSLQLRQ
ZKHQ WKH\ JLYH SURIHVVLRQDO RSLQLRQ DERXW ILQDQFLDO VWDWHPHQW SUHVHQWDWLRQ RI DQ RUJDQL]DWLRQ DQG LWV WLPHOLQHVV
$XGLWRUUHSRUWLVDVVXPHGWREHDVLQGLFDWLRQRIILQDQFLDOVWDWHPHQWUHOLDELOLW\$UHQVHWDOEHFDXVHLWFRQWHQWV
WZRPDLQTXDOLW\RIDFFRXQWLQJLQIRUPDWLRQWKDWDUHUHOHYDQFHDQGUHOLDELOLW\%R\QWRQ)LQDQFLDOVWDWHPHQWKDV
WREHDYDLODEOHZKHQLWLVQHHG$]KDU6XVDQWREHIRUHLWORVHVLWVFDSDFLW\WRLQIOXHQFHGHFLVLRQ,$6%
/LWHUDWXUHUHYLHZDQGK\SRWKHVLVGHYHORSPHQW
2.1 Internal control system, amil competence, and financial reporting quality 

2UJDQL]DWLRQDFDGHPLFLDQVHHLQWHUQDOFRQWURODVRQHRIPDQDJHPHQWIXQFWLRQVWRDFKLHYHRUJDQL]DWLRQREMHFWLYH
$FFRUGLQJ WR&262  LQWHUQDO FRQWURO LV GHILQHG DV ³D SURFHVV HIIHFWHG E\ DQ HQWLW\¶V ERDUG RI GLUHFWRUV
PDQDJHPHQWDQGRWKHUSHUVRQQHOGHVLJQHGWRSURYLGHUHDVRQDEOHDVVXUDQFHUHJDUGLQJWKHDFKLHYHPHQWRIREMHFWLYHV
UHODWLQJ WR RSHUDWLRQV UHSRUWLQJ DQG FRPSOLDQFH ³,QWHUQDO FRQWURO GHILQLWLRQ DFFRUGLQJ WR +DUULVRQ HW DO
³,QWHUQDOFRQWUROLVDSODQRIRUJDQL]DWLRQDQGDV\VWHPRISURFHGXUHVLPSOHPHQWHGE\FRPSDQ\PDQDJHPHQW
DQGWKHERDUGRIGLUHFWRUVGHVLJQHGWRDFFRPSOLVKWKHIROORZLQJILYHREMHFWLYHVVDIHJXDUGDVVHWHQFRXUDJHHPSOR\HHV
WRIROORZFRPSDQ\SROLF\SURPRWHRSHUDWLRQDOHIILFLHQF\WRHQVXUHDFFXUDWHUHOLDEOHDFFRXQWLQJUHFRUGVDQGFRPSO\
ZLWKOHJDOUHTXLUHPHQWV´$]KDU6XVDQWRGHILQHGLQWHUQDOFRQWURODVDSURFHVVZKLFKLVLQIOXHQFHGE\ERDUG
RIGLUHFWLRQPDQDJHPHQWDQGHPSOR\HHZKLFKLVGHVLJQHGWRJLYHFRQYLQFLQJDVVXUDQFHWKDWRUJDQL]DWLRQREMHFWLYH
ZLOOEHDFKLHYHGWKURXJKHIILFLHQWDQGHIIHFWLYHRSHUDWLRQWUXVWHGILQDQFLDOVWDWHPHQWSUHVHQWDWLRQDQGLWVFRPSOLDQW
WRODZDQGSUHYDLOLQJUHJXODWLRQ&262PHQWLRQVWKDWLQWHUQDOFRQWUROFRPSRQHQWVDUH&RQWURO(QYLURQPHQW
5LVN$VVHVVPHQW&RQWURO$FWLYLWLHV,QIRUPDWLRQDQG&RPPXQLFDWLRQDQG0RQLWRULQJ:KHUHDV0HVVLHU
VDLGWKDWLQWHUQDOFRQWUROLVFRPSRVHGRIWKHFRQWURORIHQYLURQPHQWWKHHQWLW\¶VULVNDVVHVVPHQWSURFHVVWKH
LQIRUPDWLRQ V\VWHP DQG UHODWHG EXVLQHVV SURFHVVHV UHOHYDQW WR ILQDQFLDO UHSRUWLQJ DQG FRPPXQLFDWLRQ FRQWURO
SURFHGXUHDQGPRQLWRULQJRIFRQWUROVDIHJXDUGLQJDVVHWVDQGFRPSOLDQWWRODZDQGUHJXODWLRQ7KHILYHFRPSRQHQWV
RILQWHUQDOFRQWURODUHLQWHUUHODWHGDQGDULVHIURPDPDQDJHPHQWSURFHVV,IRQHFRPSRQHQWLVQRWFRQGXFWHGSURSHUO\
WKHQWKHHQWLUHLQWHUQDOFRQWUROZLOOQRWZRUNHIIHFWLYHO\DOWKRXJKIRXURWKHUFRPSRQHQWVDUHHIIHFWLYH+LUR7XJLPDQ
,QWKHFRQWH[WRIQRWIRUSURILWRUJDQL]DWLRQLQWHUQDOFRQWUROZLOOEHGHILQHGDVDSURFHVVZKLFKLVFDUU\LQJE\
SHRSOHIURPWRSWRORZVWUXFWXUHRIRUJDQL]DWLRQZKLFKLVGHVLJQHGWRJLYHUHDVRQDEOHVXIILFLHQWDVVXUDQFHWKDWWKH
REMHFWLYHRIRUJDQL]DWLRQWRPD[LPL]HVHUYLFHZLOOEHDFKLHYHG+LUR7XJLPDQ
7REHVXFFHVVLQDZRUNRQHKDVWREHKDYHFRPSHWHQF\LQWKHIRUPRIEDVLFNQRZOHGJHVNLOODQGH[SHULHQFH
+DUULV%HVLGHWKDWFRPSHWHQF\KDVDPHDQLQJWKDWHPSOR\HHKDYHNQRZOHGJHDQGVNLOOWRIXOILOOWKHLUWDVNV
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$]KDU6XVDQWR &RPSHWHQF\ LV FKDUDFWHULVWLFVZKLFK LQFOXGH VNLOO NQRZOHGJH DQG FDSDELOLW\ WR GR WDVNV
'LQDSROL  6WHZDUW 	 %URZQ  ,Q WKLV UHVHDUFK UHVHDUFKHU XVHV FRPSHWHQF\ FKDUDFWHULVWLFV DV
NQRZOHGJHDQGVNLOO.QRZOHGJHDQGVNLOOKDYHPRUHREYLRXVPHDQLQJWRDFKLHYHGHVLUHGUHVXOW'XERLV5DWKZHO
6WHZDUW	%URZQ7KLV WZRFKDUDFWHULVWLFVDUHYLVLEOH LQGLYLGXDOFRPSHWHQFHWKDW LVUHODWLYHO\PRUH
HDVHUWREHGHYHORSHG6SHQFHU.QRZOHGJHLVVRPHWKLQJWKDWFDQEHOHDUQHGIRUPDOO\RUE\RXUVHOYHVWKURXJKUHDGLQJ
DQGREVHUYDWLRQ0F/HRG	6FKHOO.QRZOHGJHFDQEHGHILQHGDVLQIRUPDWLRQWKDWFDQEHFRQWUROOHGDQGLV
RZQHGE\VRPHRQHDWDFHUWDLQILHOG0F&OHODQG6SHQFHU6NLOOLVDFDSDELOLW\WRGRDJRRGWKLQJ0F
&OHODQG$FFRUGLQJWR'DIWDKXPDQUHVRXUFHGHVLUHGVNLOOLQRUJDQL]DWLRQFRPSRVHVRIFRQFHSWXDO
VNLOO  LQWHUSHUVRQDO VNLOO DQG  WHFKQLFDO VNLOO $FFRUGLQJ WR 6SHQFHU  VNLOO LV D FDSDELOLW\ WR GR WDVN
SK\VLFDOO\DQGPHQWDOO\'HFLVLRQPDGHE\ILQDQFLDOVWDWHPHQWXVHUZLOOEHTXDOLILHGLILWLVREWDLQHGIURPTXDOLILHG
ILQDQFLDO UHSRUWLQJ7DQJHWDO  VWDWH WKDW)54DV IDUDV LWJLYHV WUXHDQGIDLU LQIRUPDWLRQDERXWXQGHUO\LQJ
SHUIRUPDQFH DQG ILQDQFLDO SRVLWLRQ )54 LV WKH DFFXUDWHQHVV RI ILQDQFLDO VWDWHPHQW LQ JLYLQJ LQIRUPDWLRQ DERXW
FRPSDQ\RSHUDWLRQHVSHFLDOO\FDVKIORZLQIRUPDWLRQQHHGHGE\LQYHVWRUV%LGGOHHWDO$FFRXQWLQJLQIRUPDWLRQ
KDV IRXU TXDOLW\ GLPHQVLRQV DFFXUDF\ WLPHOLQHV UHOHYDQFH DQG FRPSOHWHQHVV $]KDU 6XVDQWR  )LQDQFLDO
5HSRUWLQJ4XDOLW\FDQEHVHHQIURPTXDOLWDWLYHILQDQFLDOUHSRUWLQJFKDUDFWHULVWLFVUHOHYDQFHUHOLDELOLW\FRPSDUDELOLW\
DQGFODULW\-RQDVDQG%ODQFKHW)LQDQFLDOUHSRUWLQJLQWKLVVWXG\XVHVDXGLWRURSLQLRQDQGWLPHOLQHVV$UHQVHW
DOVWDWHGWKDWILQDQFLDOVWDWHPHQWXVHUVZKRDUHUHO\LQJRQILQDQFLDOVWDWHPHQWLQWKHLUEXVLQHVVGHFLVLRQPDNLQJ
DVVXPHWKDWDXGLWRUUHSRUWDVDQLQGLFDWLRQRIILQDQFLDOVWDWHPHQWUHOLDELOLW\%R\QWRQDQG-RKQVRQVDGWKDW
LQGHSHQGHQWDXGLWRUUHSRUWLVXVHIXOLQJLYLQJPRUHDVVXUDQFHLQGHFLVLRQPDNLQJEHFDXVHLWFRQWDLQVWZRPDLQTXDOLWLHV
RIDFFRXQWLQJLQIRUPDWLRQWKDWDUHUHOHYDQFHDQGWLPHOLQHV7LPHOLQHVLVLGHQWLILHGDVRQHRIWKHILQDQFLDOUHSRUWLQJ
LQIRUPDWLRQFKDUDFWHULVWLFV7RDFKLHYHWLPHOLQHVVILQDQFLDOVWDWHPHQWKDVWREHDYDLODEOHLQWLPHZKHQLWLVQHHGHG
$]KDU6XVDQWREHIRUHLWLVORVLQJLWVFDSDFLW\WRLQIOXHQFHGHFLVLRQ,$6%
2.2 Internal control System and financial reporting quality 
)54 LV LQIOXHQFHGE\ LQWHUQDO FRQWURO V\VWHP/D)RQGDQG<RX  VWDWHG WKDW LQWHUQDO FRQWUROGHWHUPLQHV
FRPSDQ\¶V ILQDQFLDO UHSRUWLQJ TXDOLW\ ,QWHUQDO FRQWURO LPSDFWV UHOLDELOLW\ RI ILQDQFLDO VWDWHPHQW VLJQLILFDQWO\
:LWWD\DSRQDQG3UHPXURVR )54ZKLFK LV UHODWHGZLWK FRPSDQ\SHUIRUPDQFHGHVFULEHV FRPSDQ\¶V
HIIRUW WR JHW UHYHQXH ZKHUHDV RQH RI WKH GHWHUPLQDQW RI WKDW SHUIRUPDQFH LV LQWHUQDO FRQWURO V\VWHP ZKLFK LV
LPSOHPHQWHGVXIILFLHQWO\/HYDQG7KLDJDUDMDQDQGLQWHUQDOFRQWUROFDQEHDXVHIXOOWRROLQDFKLHYLQJDFFXUDWH
ILQDQFLDO UHSRUWLQJ:X)UHGHULFN+2QWKHFRQWUDU\GHFUHDVHRIILQDQFLDO UHSRUWLQJTXDOLW\ LVFDXVHGE\
XQFRQGXFLYH LQWHUQDO FRQWURO HQYLURQPHQW /HLQLFNH  DQG LQWHUQDO FRQWURO ZHDNQHVV LQGLFDWHVPDQDJHPHQW
LQDELOLW\WRSUHVHQWDUHOLDEOHILQDQFLDOVWDWHPHQWDQGLQDELOLW\WRPDLQWDLQHIIHFWLYHDQGHIILFLHQWRSHUDWLRQ(OEDQQD
7KHUHIRUH WKH ILUVWK\SRWKHVLVSURSRVHG LV LQWHUQDOFRQWURO V\VWHP LQIOXHQFH WKH ILQDQFLDO UHSRUWLQJTXDOLW\
SRVLWLYHO\
2.3 Amil Competence and financial reporting quality 
)54DOVR LQIOXHQFHGE\ FRPSHWHQFH;X  VWDWHG WKDW KXPDQ UHVRXUFH LV D FULWLFDO IDFWRU LQ GHWHUPLQLQJ
DFFRXQWLQJ LQIRUPDWLRQ TXDOLW\ .QRZOHGJH WHFKQLFDO VNLOO DQG PDQDJHPHQW SHUVRQDO LQWHJULW\ DUH IDFWRUV WKDW
LQIOXHQFH )54 :HVW -3 %HVLGH LQIOXHQFLQJ )54 FRPSHWHQFH DOVR LQIOXHQFHV RUJDQL]DWLRQ SHUIRUPDQFH
DFFRXQWDELOLW\ %RQWLV &RPSHWHQF\ UHVHDUFK WKDW LV FRQGXFWHG LQ JRYHUQPHQW LQVWLWXWLRQ DOVR UHYHDOV WKDW
FRPSHWHQF\RIJRYHUQPHQWRIILFLDO¶VLQIOXHQFHVILQDQFLDOUHSRUWLQJTXDOLW\VLJQLILFDQWO\1XU\DQWRDQG$ILDK
7KHUHIRUH WKH VHFRQG K\SRWKHVLV SURSRVHG LV LQWHUQDO FRQWURO V\VWHP LQIOXHQFH WKH ILQDQFLDO UHSRUWLQJ TXDOLW\
SRVLWLYHO\




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0HWKRGRORJ\
3.1. Population and sample 
3RSXODWLRQVRIWKLVUHVHDUFKDUHDOODPLO]DNDWLQVWLWXWLRQDFWLYHPHPEHURI]DNDWIRUXPLQ:HVW-DYDDQG'.,
-DNDUWDSURYLQFHV=DNDW)RUXPLVDQDVVRFLDWLRQWKDWVHUYHVDVZKHUHIRUJDWKHU%DGDQ$PLO=DNDW%$=DQG$PLO
=DNDW,QVWLWXWLRQ/$=LQ,QGRQHVLD6DPSOHRIWKLVUHVHDUFKLVGHWHUPLQHGXVLQJVLPSOHUDQGRPVDPSOLQJ7KLVLV
GRQHE\DVVXPLQJDKRPRJHQHRXVSRSXODWLRQPHPEHUV7KHUHDUHDPLO]DNDWLQVWLWXWLRQFROOHFWHG2EVHUYDWLRQ
XQLWVLQWKHUHVHDUFKDUHWKHFKLHIH[HFXWLYHRIDPLO]DNDWLQVWLWXWLRQ
3.2 Research data 
7KHGDWDRI WKLV UHVHDUFKDUHFDWHJRUL]HGDVSULPDU\GDWDDQGTXHVWLRQQDLUHV DV LWV LQVWUXPHQW ,QWHUQDO FRQWURO
V\VWHPGDWDDQGDPLOFRPSHWHQFHGDWDDUHJDLQHGIURPTXHVWLRQQDLUHDQGILQDQFLDOUHSRUWLQJTXDOLW\GDWDFRQVLVWLQJ
RIWKHDXGLWRU
VRSLQLRQDQGWLPHOLQHVVREWDLQHGIURPWKHZHEVLWHRI]DNDWLQVWLWXWLRQ
3.3   Variables 
'HSHQGHQWYDULDEOHRI WKLV UHVHDUFK LV ILQDQFLDO UHSRUWLQJTXDOLW\7KLVYDULDEOH LVPHDVXUHGE\XVLQJDXGLWRU¶V
RSLQLRQDQGWLPHOLQHVV7KHDXGLWRU¶VRSLQLRQFRQVLVWVRI8QTXDOLILHG2SLQLRQ4XDOLILHG2SLQLRQZLWK([SODQDWRU\
3DUDJUDSK$GYHUVHDQG'LVFODLPHU7LPHOLQHVVUHIHUVWRWKHDPRXQWRIWLPHLWWDNHVWRPDNHLQIRUPDWLRQNQRZQWR
RWKHUV7LPHOLQHVVPHDVXUHGE\WKHQXPEHURIGD\VEHWZHHQGDWHRIWKHHQGRIWKHILQDQFLDO\HDUWRWKHGDWHRIWKH
DXGLWRU WR VLJQ WKH DXGLW UHSRUW ,QGHSHQGHQW YDULDEOHV XVHG LQ WKLV UHVHDUFK DUH LQWHUQDO FRQWURO V\VWHP DQG DPLO
FRPSHWHQFH ,QWHUQDO FRQWURO V\VWHP FRQVLVW RI ILYH FRPSRQHQW &RQWURO HQYLURQPHQW ULVN DVVHVVPHQW &RQWURO
DFWLYLWLHV LQIRUPDWLRQ DQG FRPPXQLFDWLRQ DQG PRQLWRULQJ $PLO FRPSHWHQFH FRQVLVWV RI NQRZOHGJH DQG VNLOO
2SHUDWLRQDOL]DWLRQRILQGHSHQGHQWYDULDEOHV;DQG;ZLOOEHPHDVXUHGLQWKHIRUPRIFORVHTXHVWLRQQDLUHV7KH
DPRXQWRIFORVHTXHVWLRQQDLUHVZHUHTXHVWLRQV7KHYDULDEOHVZHUHPHDVXUHGXVLQJ/LNHUW
V6XPPDWHG5DWLQJ
3.4. Methods of data analysis 
7KHGDWDLQWKLVUHVHDUFKDUHDQDO\]HGXVLQJPXOWLSOHUHJUHVVLRQDQDO\VLV7KHUHJUHVVLRQHTXDWLRQLVDVIROORZV


< Įȕ;ȕ;İ

:KLFK<LVILQDQFLDOUHSRUWLQJTXDOLW\;LVLQWHUQDOFRQWUROV\VWHP;LVDPLOFRPSHWHQFH%HIRUHFRQGXFWLQJGDWD
DQDO\VLVXVLQJ WKHPXOWLSOH UHJUHVVLRQDQDO\VLVGDWDDUHH[HUFLVHG LQRUGHU WRFRPSUHKHQGZKHWKHU WKH\VHUYH WKH
FODVVLFDVVXPSWLRQVRUQRW7KHFODVVLFDVVXPSWLRQVLQWKLVVWXG\LQFOXGHQRUPDOLW\WHVWHGXVLQJ.ROPRJRURY6PLUQRY
7HVWPXOWLFROLQHDULW\ WHVWHGXVLQJ WROHUDQFHYDOXHDQGYDULDQFH LQIODWLRQ IDFWRUDQGKHWHURVNHGDVWLFLW\DQG WHVWHG
XVLQJ5DQN6SHUPDQ&RUUHODWLRQ$XWRFRUUHODWLRQWHVWLVQRWQHHGHGLQWKLVUHVHDUFKDVWKHGDWDXVHGDUHFURVVVHFWLRQDO
GDWD
5HVXOWVRIGDWDDQDO\VLVDQGGLVFXVVLRQ
4.1 The Result of validity test and reliability test 
%DVHGRQWKHUHVXOWVRIYDOLGLW\WHVWXVLQJFRUUHODWLRQSURGXFWPRPHQWLWLVIRXQGRXWWKDWLQGHSHQGHQWYDULDEOHV
LQFOXGLQJYDULDEOHV,QWHUQDOFRQWUROV\VWHP;DPLOFRPSHWHQFH; WKHYDOLGLW\FRHIILFLHQWYDOXHH[FHHGVWKH
FULWLFDOSRLQWDQGWKXVLQGHSHQGHQWYDULDEOHVWKDWPDGHWKHVWDWHPHQWLVFRQVLGHUHGWREHYDOLG6LPLODUO\WKH
UHOLDELOLW\ WHVWXVLQJWKHPHWKRGRI&URQEDFK$OSKDRQLQGHSHQGHQW YDULDEOHVSURYLGHUHOLDELOLW\FRHIILFLHQWYDOXH
757 Naz’aina /  Procedia - Social and Behavioral Sciences  211 ( 2015 )  753 – 760 
H[FHHGVWKHFULWLFDOSRLQWZLWKDFRHIILFLHQWYDOXHRIIRUWKHLQWHUQDOFRQWUROV\VWHPIRUWKHDPLO
FRPSHWHQFH)LQDQFLDOUHSRUWLQJTXDOLW\<QRWWHVWHGWKHYDOLGLW\DQGUHOLDELOLW\DVDVHFRQGDU\GDWD
4.2 The result of descriptive analysis 
7DEOH'HVFULSWLYHDQDO\VLVRIGLPHQVLRQVDQGYDULDEOHV
9DULDEOHV 'LPHQVLRQV $YHUDJHVFRUH &ULWHULD  
,QWHUQDO&RQWURO6\VWHP &RQWURO(QYLURQPHQW  *RRG  
 5LVN$VVHVVPHQW  *RRG  
 &RQWURO$FWLYLWLHV  *RRG  
 ,QIRUPDWLRQDQG&RPPXQLFDWLRQ  (QRXJK  
 0RQLWRULQJ  *RRG  
 9DULDEOHV$YHUDJH6FRUH  *RRG  
$PLO&RPSHWHQFH .QRZOHGJH  (QRXJK  
 6NLOO  *RRG  
 9DULDEOHV$YHUDJHVFRUH  *RRG  
)LQDQFLDOUHSRUWLQJTXDOLW\ $XGLWRU
VRSLQLRQ  *RRG  
 7LPHOLQHVV  (QRXJK  
  9DULDEOHVDYHUDJHVFRUH  *RRG  

7RFDWHJRUL]H LWHPVFRUH LW LVPDGHDQ LQWHUYDO VFRUHEDVHGRQDYHUDJHXVLQJ LQWHUTXDUWLOH UDQJH$FFRUGLQJ WR
&RRSHU	6FKLQGOHULQWHUYDORURUGLQDOGDWDZKLFKGRQ¶WKDYHDV\PPHWULFGLVWULEXWLRQFHQWUDOWHQGHQF\
PHDVXUH FRXOG EHPDGH XVLQJ LQWHUTXDUWLOH UDQJH GLVWULEXWLRQ )LUVW TXDUWLOH LV SHUFHQWLOH WK VHFRQG TXDUWLOH LV
SHUFHQWLOHWKDQGWKLUGTXDUWLOH LVSHUFHQWLOHWK,WHPTXHVWLRQQDLUHVWKDWXVHVWRVFDOHVILUVWTXDUWLOH LV
VHFRQGTXDUWLOHLVDQGWKLUGTXDUWLOHLVDVGHVFULEHGEHORZ





)LJXUH,QWHUYDOVFRUH

7KHYDOXHLQWKHWDEOHDUHWKHVFRUHYDOXHVRIHDFKGLPHQVLRQDQGWKHYDULDEOHEHWZHHQWKHDFWXDOVFRUHVDYHUDJH
VFRUHFRPSDUHGWRWKHLGHDOVFRUHVRWKHVFRUHYDOXHVREWDLQHGLVPLQLPXPDQGPD[LPXPVFRUHLV
$YHUDJHVFRUHRILQWKHDERYHFDWHJRULHVDUHGHULYHGIURP

ͳʹ͸
ͳͶͲ
ͷൌͶǤͷ
%DVHGRQWDEOHLWFRXOGEHVHHQWKDWWKHUHVSRQVHVRIUHVSRQGHQWVLQPDQDJHPHQWLQVWLWXWLRQRI]DNDWDUHJHQHUDOO\
VWDWHGWKDWLQWHUQDOFRQWUROV\VWHPYDULDEOHVDUHFRQVLGHUHGDVKDYLQJFDWHJRU\JRRGZLWKVFRUH7KLVPHDQVWKDW
LQWHUQDOFRQWUROV\VWHPLQPDQDJHPHQWLQVWLWXWLRQVRI]DNDWKDVWKHFDWHJRU\RIJRRGDVZHOODVWKHDPLOFRPSHWHQFH
WKHYDOXHRIWKLVYDULDEOHLV)LQDQFLDOUHSRUWLQJTXDOLW\YDULDEOHDOVRKDVWKHFDWHJRU\RIJRRGZLWKYDOXHRIEXW
WKHUHDUHWKUHHGLPHQVLRQVKDYLQJWKHORZVFRUH7KH\DUHLQIRUPDWLRQDQGFRPPXQLFDWLRQNQRZOHGJHDQGWLPHOLQHVV
7KHLUVFRUHVDUHDQG7KLVVXJJHVWVWKDWILQDQFLDOUHSRUWLQJTXDOLW\LQPDQDJHPHQWLQVWLWXWLRQV]DNDWLQ
JHQHUDOJRRG+RZHYHUIRUWKHGLPHQVLRQVRIWKHLQIRUPDWLRQDQGFRPPXQLFDWLRQNQRZOHGJHDQGWLPHOLQHVVVKRXOG
JHW PRUH DWWHQWLRQ EHFDXVH WKH HQWU\ KDYLQJ ORZ VFRUH 7KLV DOVR PHDQV WKDW LPSURYHPHQW LV QHHGHG IRU WKHVH
GLPHQVLRQV7KHILYHFRPSRQHQWVRILQWHUQDOFRQWURODUHLQWHUUHODWHGDQGDULVHIURPDPDQDJHPHQWSURFHVV,IRQH
0LQ 0D[:RUVW
4
1RWJRRG
4
(QRXJK
4
*RRG
4
  

 

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FRPSRQHQWLVQRWFRQGXFWHGSURSHUO\WKHQWKHHQWLUHLQWHUQDOFRQWUROZLOOQRWZRUNHIIHFWLYHO\DOWKRXJKIRXURWKHU
FRPSRQHQWVDUHHIIHFWLYH+LUR7XJLPDQ
4.3 Results of normality and classic assumption test 
7KH UHVXOW RI QRUPDOLW\ WHVW RI UHVLGXDOVXVLQJ.ROPRJRURY6PLUQRY WHVW LV VKRZQ LQ WDEOH $V WKH YDOXHRI
.ROPRJRURY6PLUQRY=LVZLWKVLJQLILFDQFHOHYHORIPRUHWKDQLWFDQEHVXPPDUL]HGWKDWWKHGDWDFRPH
IURPQRUPDOO\GLVWULEXWHGSRSXODWLRQ0HDQZKLOHWKHUHVXOWVRIPXOWLFROOLQHDULW\WHVWXWLOL]LQJ7ROHUDQFH9DOXHDQG
9DULDQFH,QIODWLRQ)DFWRUDVZHOODVKHWHURVNHGDVWLFLW\ WHVWXVLQJ5DQN6SHUPDQ7HVWDUHGHPRQVWUDWHG LQ WDEOH
%DVHGRQ WKH WHVW UHVXOWV LW LVFOHDUO\ VHHQ WKDWDOO UHVHDUFKYDULDEOHVKDYH7ROHUDQFH9DOXHRIPRUH WKDQDQG
9DULDQFH,QIODWLRQ)DFWRURIOHVVWKDQGHPRQVWUDWLQJWKDWWKHUHLVQRLQGLFDWLRQRIPXOWLFROOLQHDULW\)XUWKHUWKH
YDOXHV RI 5DQN 6SHUPDQ VWDWLVWLFV KDYH VLJQLILFDQFH OHYHO RI PRUH WKDQ  LQGLFDWLQJ WKDW WKHUH LV QR
KHWHURVNHGDVWLFLW\SUREOHP

7DEOH1RUPDOLW\WHVW
 8QVWDQGDUGL]HGUHVXOW  
.6=   
6LJWDLOHG   

7DEOH0XOWLFROOLQHDULW\DQGKHWHURVNHGDVWLFLW\WHVWV

9DULDEOH 7ROHUDQFH 9,) 5DQN6SHUPDQWHVW
;    
;    
4.4. Results of hypothesis tests 
7KHUHVXOWVRIK\SRWKHVLVWHVWVDUHH[KLELWHGLQWDEOH%DVHGRQWDEOHLWFRXOGEHVHHQWKDWLQGHSHQGHQWYDULDEOHV
XVHG LQ WKLV VWXG\ LQWHUQDO FRQWURO V\VWHP DQG DPLO FRPSHWHQFHPHHWLQJ IUHTXHQFLHV YDULDEOH WKDW LV VWDWLVWLFDOO\
VLJQLILFDQWDWWKHOHYHORI/RRNLQJDWWKHSRVLWLYHFRHIILFLHQWRIWKLVYDULDEOHLWFDQEHFRQFOXGHGWKDWLQWHUQDO
FRQWURO V\VWHP DQG DPLO FRPSHWHQFH DIIHFW WKH ILQDQFLDO UHSRUWLQJ TXDOLW\ SRVLWLYHO\ 7KHUHIRUH DOO RI SURSRVHG
K\SRWKHVLVLVVXSSRUWHG7KLVVWXG\VXFFHHGVLQILQGLQJHYLGHQFHWKDWLQWHUQDOFRQWUROV\VWHPDQGDPLOFRPSHWHQFH
DIIHFWWKHILQDQFLDOUHSRUWLQJTXDOLW\SRVLWLYHO\)URPWKHWDEOHLWZDVREWDLQHG5YDOXHRIRU7KXVLWFDQ
EHFRQFOXGHGWKDWWKHLQWHUQDOFRQWUROV\VWHPDQGDPLOFRPSHWHQFHKDYHVLPXOWDQHRXVLQIOXHQFHWRILQDQFLDOUHSRUWLQJ
TXDOLW\ DV PXFK DV  $QG WKH UHPDLQLQJ  RU PRUH  LV WKH LQIOXHQFH RI RWKHU YDULDEOHV WKDW DUH QRW
LQYHVWLJDWHG

7DEOH+\SRWKHVLVWHVW
9DULDEOHV 5HJUHVVLRQ&RHIILFLHQWV WYDOXHV  
;    
;    
$GMXVWHG56TXDUH    
)6WDWLVWLF       




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4.5. Discussions 

,QWHUQDO FRQWURO V\VWHP LV XQGHUVWRRG DV DQ HIIRUW WKDW LV GLUHFWHG WRRUJDQL]DWLRQREMHFWLYH DFKLHYHPHQW  ,W LV
LPSRUWDQWWRDOORUJDQL]DWLRQPDQDJHUVWRXQGHUVWDQGWKHLPSRUWDQFHRILPSOHPHQWDWLRQDQGPDLQWHQDQFHRIHIIHFWLYH
LQWHUQDOFRQWUROZKLFKDUHWKHLUUHVSRQVLELOLW\&262,PSURYLQJDQGPDLQWDLQLQJRUJDQL]DWLRQLQWHUQDOFRQWURO
ZLOO DVVXUHDFFRXQWDELOLW\ 6SLW]HU%HVLGHV WKDW LPSOHPHQWDWLRQ LQWHUQDOFRQWURO LVDLPHG WRPDNHUHOLDEOH
DFFRXQWLQJLQIRUPDWLRQHIILFLHQWDFWLYLWLHVDQGFRPSOLDQWWRODZ+DUULVRQHWDODQGDQLPSRUWDQWSDUWRIDFWLYLW\
FRQWURO LV ILQDQFLDO DQG QRQILQDQFLDO LQIRUPDWLRQ DFFXUDWHQHVV LQPDNLQJ GHFLVLRQ $UHQV HW DO   7KLV
UHVHDUFKVXSSRUWRWKHUUHVHDUFKFRQGXFWHGE\/DIRQGDQG<RX:LWWD\DSRRP3UHPXURVR/HY
DQG7KLDJDUDMDQDQG:X)UHGHULFN+7REHVXFFHHGHGLQDMREVRPHRQHKDVWREHKDYHFRPSHWHQFH
LQWKHIRUPRIEDVLFNQRZOHGJHVNLOODQGH[SHULHQFH+DUULV7KHUHIRUHILQDQFLDOVWDWHPHQWKDVWREHSUHSDUHG
E\SHUVRQQHOZLWKFRPSHWHQF\LQDFFRXQWLQJDQGILQDQFLDOLQRUGHUWRJLYHDXVHIXOLQIRUPDWLRQWRXVHUV7DXVLNDO
,IWKHHPSOR\HHLVFRPSHWHQWDQGWUXVWHGRWKHUFRQWUROFDQEHLJQRUHGDQGDUHOLDEOHILQDQFLDOVWDWHPHQWFDQEH
SURGXFHG$UHQVHWDO7KLVUHVHDUFKVXSSRUWRWKHUUHVHDUFKFRQGXFWHGE\;X:HVW-3
%RQWLV1XU\DQWRDQG$ILDK

&RQFOXVLRQ

%DVHG RQ WKH DERYH DQDO\VLV LW FDQ EH VWDWHG WKDW LQWHUQDO FRQWURO V\VWHP DQG DPLO FRPSHWHQFH SURYH WR KDYH
VLJQLILFDQWLQIOXHQFHRQILQDQFLDOUHSRUWLQJTXDOLW\SDUWLDOO\DQGVLPXOWDQHRXVO\7RLQFUHDVHSXEOLFWUXVWDPLO]DNDW
LQVWLWXWLRQVKRXOGIRFXVRQLQFUHDVLQJILQDQFLDOUHSRUWLQJTXDOLW\E\LQFUHDVLQJWKHHIIHFWLYHQHVVRILQWHUQDOFRQWURO
V\VWHPDQGDPLOFRPSHWHQFH6RWKH]DNDWUHDOL]DWLRQZLOOEHPD[LPDO)RUIXUWKHUDXWKRULVUHFRPPHQGHGWRUHVHDUFK
WKURXJKRXW,QGRQHVLD7KLVZLOOEHYHU\XVHIXOWRSURYHWKHWUXWKRIWKHSKHQRPHQRQWKDWKDVEHHQGLVFORVHG)XQGLQJ
LV RWKHU YDULDEOH WKDWPXVW EH FRQVLGHUHG WR GHYHORS DQG LQFUHDVH ILQDQFLDO UHSRUWLQJ TXDOLW\ VXFK DV OHDGHUVKLS
RUJDQL]DWLRQFXOWXUHEXVLQHVVVWUDWHJ\DQGFRPSDQ\VL]H

5HIHUHQFH

$GLZDUPDQ .DULP  )HQRPHQD XQLN GLEDOLN PHQMDPXUQ\D /$= /HPEDJD $PLO =DNDW GL ,QGRQHVLD $UWLNHO /$= 'RPSHW 'KXDID
ZZZDGLZDUPDQNULPFRPWDQJJDO$SULO
$KPDG-XZDLQL'RPSHW'KXDID6RVLDOLVDVL=DNDW/HZDWVHPLQDUKWWSZZZLP]RULGQHZQHZVGRPSHWGKXDIDVRVLDOLVDVL]DNDW
OHZDWVHPLQDU0HL
$QQDMDK $KPDG =DLQ   )HQRPHQD /HPEDJD =DNDW GL ,QGRQHVLD 386.$), SXVDW .DMLDQ )LNLK GD ,OPX,OPX .HLVODPDQ
KWWS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